This study aims to analyze the effect of earning per share, debt to equity ratio, growth, return on asset and firm size to stock beta in Jakarta Islamic Index in partially and simultaneously. This research uses quantitative approach with linier multiple regression analysis technique. The statistical analysis tools being used is SPSS 23 software. The population in this study are manufacturing companies listed on the Jakarta Islamic Index ( JII). The number of samples that meet specified criteria are seven companies listed in Jakarta Islamic Index. The observation period of this study from 2012-2016. The result showed that independent variables are earning per share, debt to equity ratio, growth, return on asset and firm size simultaneously and significantly affect the stock beta in Jakarta Islamic Index. While partially, the earning per share, debt to equity ratio and firm size have positive and significant impact, return on asset has negative and significant impact and growth variables has no significant impact on stock beta in Jakarta Islamic Index 2012-2016 period.
Introduction
Islam is a religion that is universal and can provide guidance and guidance for human life both in terms of worship and social politics and economics. Humanity in order to realize the welfare of life on earth is closely related to economic activities. In the view of Islam, suitable and recommended economic activities are one of them through investment activities and prohibiting the practice of trading money which is an interest transaction. Investment can be interpreted as a commitment to invest a number of funds at this time with a goal to gain future benefits (Tandelilin, 2010: 1) . Investment activities can be carried out in various businesses both in the real sector and the financial sector.
Investment in the real sector can be done by purchasing real assets such as land, gold, machinery and buildings. While investment in the financial sector is carried out in the money market and capital markets such as government securities, stocks, bonds / sukuk. According to Tandelilin (2010: 30) , various long-term securities currently traded in the Indonesian capital market include ordinary stocks, preferred stocks, corporate bonds, convertible bonds, state bonds, proof of rights, warrants, option contracts, futures contracts and mutual funds.
Of the several instruments offered, stocks are instruments that are in great demand by investors when investing in the capital market is a stock, because stocks are able to provide attractive rates of profit. According to Tandelilin (2010: 32) , stocks are certificate that shows proof of ownership of a company.
Along with the development of the Indonesian economy, the development of capital market instruments also showed rapid progress. The need for capital markets triggers the emergence of Islamic stocks which are expected to encourage Muslims to invest in the capital market.
One of the Islamic instruments in Indonesia that is identical with the capital market is the Jakarta Islamic Index ( JII). JII calculates the index of the average price of shares for the types of shares that meet the criteria of sharia. On This study uses fundamental variables namely earning per share, debt to equity ratio, growth, return on assets and firm size. According to Tandelilin (2010: 241) the first important component that must be considered in the company's analysis is earnings per share or better known earnings per share. The greater the value of earnings per share shows that the company is able to provide higher profits for investors.
Debt to equity ratio is one solvency ratio that shows the proportion of debt to finance a company's investment (Sartono, 2001: 120) .
Growth is a ratio that describes the company's ability to maintain its economic position in the midst of economic growth and its business sector (Kasmir, 2012: 107) .
Firm Size shows the size of the company which is seen from the value of equity, the value of the company or the value of the total assets of a company (Riyanto, 2001) Return on Asset is part of the profitability ratio. Profitability is the ratio used by a company to measure a company's ability to generate profits (Sartono, 2001: 122) .
The formulation of the problem in this study is whether there is an influence between earnings per share, debt to equity ratio, growth, return on assets and firm size on Islamic stock beta in the Jakarta Islamic Index for the 2012-2016 period?
The purpose of this study was to determine the effect of earnings per share, debt to equity ratio, growth, return on assets and firm size of Islamic stock beta in the Jakarta 
Theoretical Basis
Investment can cover activities very broad. This form of investment can take the form of investing money in certificates, deposits, bonds and shares or mutual funds. "Investment is a top commitment a number of funds or sources of funds made at this time with the aim of obtaining profits in the future will come " (Tandelilin, 2001: 3) .
Whereas according to Jogiyanto (2000: 5) "Investment is a delay Current consumption that is put into an efficient production process over a certain period of time results in consumption in the future ".
Investments made by a Muslim should be in an effort to get closer to Allah SWT.
In the view of Islam, investment has a broader understanding and purpose because it includes aspects of the world (material) and the afterlife (ukhrawi) as described by Ryandono (2009: 70) : "Sharia investment is a sacrifice of resources in the present to get definite results, with the hope of obtaining greater results in the future, both directly and indirectly while remaining grounded in overall sharia principles (kaffah). Besides that, everyone this form of investment is carried out in the framework of worshiping God to achieve happiness born inward in the world and the hereafter both for the present generation and the generations to come. "
From the understanding and objectives of investment proposed by Ryandono it can be clearly seen that there are differences between Islamic investment and capitalist investment, namely Islamic investment always refers to sharia principles because the goal is not only to gain worldly profit (material) but also to achieve victory in the hereafter.
Investment is one of the muamalah activities that is recommended in the concept of Islamic economics because by investing the assets owned will become more productive and will bring benefits to individuals as well as broad economic growth. Recommendations for working and investing have been conveyed in the Qur'an, namely in QS. in capital market transactions, the idea of a capital market system to apply the sharia principles need to be realized immediately. In its development, the capital market began to apply sharia principles for each transaction, so that a sharia capital market was Risk can be interpreted as the level of income obtained from the expected level of income. The risk according to Brigham (2001: 216) is the opportunity that some unfavorable events will occur. The difference between an expected return and a truly acceptable return is a risk that must always be considered in the investment process.
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Research Methods

Research approach
The approach used in this study is the quantitative method of Anshori and Iswati (2009: 13) explaining that the quantitative approach is a research method that quantifies data to be generalized and apply a form of analysis to accept or reject the hypothesis.
Operational definition
Operational definitions in this study are as follows: 
Stock beta
The magnitude of each beta coefficient stocks can be calculated in several ways, here is the formula for calculating the amount of stock beta by using a standard formula (Hartono, 2010 : 349): 
Debt to equity ratio
Debt to equity ratio is one solvency ratio that shows the proportion of debt to finance a company's investment (Sartono, 2001: 120) . For measuring the company's debt to equity ratio used the equation:
Debt to Equity Ratio = Total Debt Total Equity
Growth
Growth is a ratio describes the company's ability to maintain its economic position in the midst of economic growth and its business sector (Kasmir, 2012: 107) .
Return on asset
According to Hanafi and Halim (2003: 27) , return on assets is the company's financial ratio associated with profitability measures the ability of a company to generate profits or profits at a certain level of income, assets and share capital.
Return on Asset = Net Income Total Assets 2nd ICIEBP
Firm size
Firm size is a large and small scale of a company that can be measured by several things, which can be judged by the magnitude of natural log (ln) of labor, market capitalization, total assets and total company sales (Al-Malkawi, 2008)
Firm Size = Ln Total Asset
Population and sample
The population in this study includes companies registered in Jakarta Islamic Index for 3. The company has the data needed in the study. 
Analysis technique
This study uses multiple linear regression analysis to answer the existing hypothesis.
Multiple linear regression analysis test is a tool to see the influence of two or more Research that uses Regression analysis models included as parametric analysis groups.
There are several analysis requirements that must be met before making conclusions from the regression analysis, namely linearity test, normality test, autocorrelation test, multicollinearity test and heteroscedasticity test.
Results and Discussion
Data linearity test results
Data linearity test is used to determine whether the independent variables with the dependent variable have a significant linear relationship or not. Good data has a linear relationship between independent variables and dependent variables. Test results show the significance value of the five variables is> 0.05 so it can be concluded that the relationship between the independent variable and the dependent variable is linear. Normal P-Plots indicate that the points or data spread around the diagonal line and follow the direction of the line which is towards the right top. This gives the conclusion that the normality test with graph analysis has data that is normally distributed.
Normality test
Multicollinearity test
Multicollinearity test is used to test whether there is a relationship or correlation between the independent variables in the regression model. Based on Table 4 it is known that the VIF value of earnings per share variable, debt to equity ratio, growth, return on assets and firm size is less than 10 and the tolerance value is more than 0.1. So you can concluded that there is no multicollinearity between independent variables.
Autocorrelation test
The autocorrelation test is used to test whether in the linear regression model there is a correlation between confounding variables in a certain period (t) with the previous
period (t-1).
A good regression model is free of autocorrelation. One method for testing autocorrelation is to use the Durbin-Watson (DW) test. 
Durbin-Watson
1.645
Source: processed SPSS data 23 Table 4 shows the test results autocorrelation with Durbin-Watson has a calculated value of 1.645. A value of 1.645 is between -2 to +2 or still in the range of autocorelationfree regions. It can be concluded that the regression model is free from autocorrelation.
Heteroscedasticity test
Criteria for regression models do not occur heteroscedasticity is if the points spread and do not form a specific pattern. 
Multiple linear regression analysis
The following are the results of multiple linear regression tests that examine the effect of independent variables, namely stock beta on dependent variable earnings per share, debt to equity ratio, growth, return on assets and firm size. = 0, 132 − 0, 001 1 + 0, 181 2 − 0, 096 3 − 0, 050 4 + 0, 092 5 Table 6 shows the results of positive and negative influences. The coefficient that has a positive sign indicates the change in the dependent variable to the independent variable is in the same direction, while the coefficient with a negative sign indicates that the change in the dependent variable to the independent variable is not in the same direction or opposite.
Hypothesis testing 4.7.1. T test
In this study it is known that t table with df = 29 and Alpha 5% shows the number 2.045.
T test results are shown in the following table: 
F test
In this study, it is known that F table with the denominator df is 29 and the numerator df is 5, indicating the number 2,550. The F test results are shown in the following table: 
Coefficient of determination (R 2 )
The coefficient of determination is used to measure how far the independent variable can explain the dependent variable simultaneously. The value of the coefficient of determination ranges from 0 to 1, the greater the coefficient of determination, the better independent variables in explaining the diversity of the dependent variable or the relationship will be closer. The test results of the coefficient of determination are shown in the following table: Based on the test results of the coefficient of determination (R Square), the R square value is 0.378. It can be concluded that changes in Islamic stock beta can be explained by earnings per share, debt to equity ratio, growth, return on assets, and firm size of 0.378 or 37.8%, as if the rest of 0.622 or 62.2% is explained by other variables that are not used in this study.
Discussion
The effect of earning per share on Islamic stock beta
The results of this study indicate that earnings per share have a significant positive effect on Islamic stock beta. This can be seen from the t count value of 3.597 with a significance value of 0.001. Based on these results t count value is greater than t table (3.597> 2.045) and the significance value is smaller than Alpha 5% (0.001 <0.05), it can be concluded that the variable earnings per share has a significant positive effect on Islamic stock beta. Thus the hypothesis in this study proved that HA1 was accepted and H01 was rejected.
The results of this study are in line with the study conducted by Utomo (2006) are not in line with research conducted by Fidiana (2006) which states that earnings per share have no effect on stock beta, because in assessing returns and risks and the future prospects of the company, investors have not considered earnings per share and investors consider the profits of companies that have gone public will always be stable.
The effect of debt to equity ratio on Islamic stock beta
Partial hypothesis testing aims to prove the effect of debt to equity ratio on Islamic stock beta as measured by the level of use of debt to the total equity of the company. The results of this study indicate that the debt to equity ratio has a significant positive effect on Islamic stock beta. This can be seen from the t count of 2,287 with a significance of 0,030. The value t count is greater than t table (2.156> 2.045) and the significance value is smaller than Alpha 5% (0.030 <0.05), it can be concluded that the variable debt to equity ratio has a significant positive effect on Islamic stock beta. Thus the hypothesis in this study proved that HA2 was accepted and H02 was rejected.
The results of this study are in accordance with the opinion of Tandelilin (2010) states that debt to equity ratio is an important determinant of systematic risk because debt has priority over ordinary shares in terms of division of corporate income and also in the distribution of assets when bankruptcy occurs, the greater the debt in the company's capital structure the greater the risk of failure (default risk) vice versa.
The effect of growth on Islamic stock beta
Partial hypothesis testing aims to prove the effect of growth on Islamic stock beta measured by using EBIT growth which is calculated based on the percentage change in EBIT.
The results of this study indicate that growth has no significant effect on Islamic stock beta. It can be seen that growth has a t count of -1.430 with a significance of 0.163. Curve testing is done on the left side because t counts negative (-). The value of t count is greater than t return on assets has a negative effect on Islamic stock beta. So that it can be said that the higher return on assets will decrease the stock beta, because if the return on assets decreases, then the company is considered to be no longer profitable for investors so the stock beta increases.
The effect of firm size on Islamic stock beta
Partial hypothesis testing aims to prove the effect of firm size on Islamic stock beta. namely the inflation rate, the rupiah exchange rate against the dollar, gross domestic product (GDP), interest rates and others.
There are also other company fundamental factors that have not been studied, such as dividend payout ratio, growth in assets, liquidity and others.
Conclusion
Based on the results of the analysis and discussion of the effect of earnings per share, debt to equity ratio, growth, return on assets and firm size on sharia stock beta in the Jakarta Islamic Index for the period 2012-2016 which has been reviewed in the previous chapter, the results of the study can be concluded as the following:
1. Earning per share partially has a positive and significant effect on Islamic stock beta in the Jakarta Islamic Index in the 2012-2016 period, at a significance level of 5% (α = 0.05).
2. Debt to equity ratio partially has a positive and significant effect on Islamic stock beta in the Jakarta Islamic Index in the 2012-2016 period, at a significance level of 5% (α = 0.05). 6. Earning per share, debt to equity ratio, growth, return on assets and firm size simultaneously have a significant effect on Islamic stock beta in the Jakarta Islamic Index in the 2012-2016 period.
7. As much as 37.8% of Islamic stock beta is explained by earnings per share, debt to equity ratio, growth, return on assets and firm size. Meanwhile, the remaining 62.2% is explained by other variables outside the exogenous variables used in the study.
Suggestion
For Issuers
Companies or issuers should strengthen the company's fundamentals, especially return on assets of the company and maintaining the level of corporate debt.
For Investors
For investors who want to invest halally, they can choose Islamic stocks based on observations they always experience positive development.
Further research
This research is expected to be used as a reference for further research so that the advice that can be given in this research research has a coefficient of determination of 37.8% so that there are still 62.2% of other variables that can explain the stock beta of sharia. Therefore, it is recommended to add other variables related to the company's stock beta.
